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Since 1980s, with the globalization of economy and international financial 
liberalization, there have been more and more sources and instruments for a country 
to raise funds from the international financial community. Undoubtedly this change in 
Sovereign debt market has played a certain or even remarkable role in promoting the 
economic development of the indebted country. But it is associated with frequent 
outbreaks of sovereign debt crisis. 
If the debt is unsustainable in the indebted country ,then a debt crisis may break 
out. The indebted country has to restore its debt sustainability through bailouts or 
rescue package and the sovereign debt restructuring. There are different restructuring 
mechanisms for different creditors. For example, The official bilateral creditors 
renegotiate with the indebted country through the Paris Club. The commercial banks 
renegotiate through the London Club. The international bonds mainly are restructured 
through bond-swap because there are tens of thousands of bondholders and these 
bondholders are heterogeneous. Although the debt from IMF doesn't need to 
restructure, IMF still plays a very important part during the sovereign debt 
restructuring process. Then this paper discusses this framework further through a 
case-study. 
During the study on the sovereign debt restructuring framework, we found that 
different restructuring methods have their own advantages and disadvantages. 
Generally speaking, the problems in the sovereign debt restructuring process are 
collective action problem, coordination failure, equity problem, lack of transparency 
and so on. There are two restructuring approaches discussed most in the international  
community. They are Contractual Approach(Collective Action Clauses) and Statutory 
Approach(Sovereign Debt Restructuring Mechanism). 
In the last chapter, this paper views the European sovereign debt crisis emerged 














solution methods of this crisis and gives some advice.  
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第一节  选题背景和意义 
 
一、选题背景 
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